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FIRST  ANNUAL  REPORT 


OF  THE) 

Newfoundland  Board  of  Trade- 


incorporated  June  12  th,  1909. 

In  presenting  their  first  annual  report, 
the  Council  think  it  necessary  to  call  the 
attention  of  the  members  to  the  fact  that  it  can  only 
officially  cover  a  period  of  a  little  over  six  months,  the 
Board  having  come  into  existence  by  an  Act  of  Incor- 
poration which  was  passed  by  the  House  of  Legislature 
on  the  12th  of  June,  1909. 

A  small  book  has  been  printed  and  issued  to  the 
members  containing  the  Act  of  Incorporation  and  Bye- 
Laws  as  approved  by  the  Board. 

Before  the  Act  of  Incorporation  was  passed  a 
large  number  of  meetings  were  held;  some  of  them  of 
a  semi-private,  and  some  of  a  public  character,  which 
were  necessary  before  the  Board  could  have  a  corpor- 
ate existence,  and  the  Council  desire  to  avail 
themselves  of  this  opportunity  to  thank,  on  behalf  of 
the  Board,  all  those  gentlemen  who  devoted  so  much  of 
their  time  and  attention  to  the  preliminary  work  and 
to  those  members  of  the  press  who  gave  publicity  to 
the  movement,  and  by  encouragement  and  kindly 
suggestions,  helped  in  no  small  measure  to  bring  about 
a  satisfactory  result.  It  will  be  seen  by  the  bye-laws 
that  the  officers  who  were  elected  at  the  inception  of 
the  Board  will  hold  office  until  the  next  annual  meet- 
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ing  to  be  held  on  the  third  Monday  of  January,  191 1. 
The  Board  elected  the  following  officers : 

President— M.  G.  Winter,  Esq. 
1st  Vice-President — Hon.  John  Harris. 
2nd  Vice-President — W.  G.  Gosling,  Esq. 

Council — Hon.  J.  B.  Ayre,  Hon.  R.  K.  Bishop,  R. 
F.  Goodridge,  Esq.,  Hon.  John  Harvey,  W.  F.  Hor- 
wood,  Esq.,  W.  C.  Job,  Esq.,  J.  H.  Monroe,  Esq.,  Hon. 
S.  Milky,  J.  S.  Munn,  Esq,  W.  A.  Munn,  Esq.,  D.  A. 
Ryan,  Esq.,  J.  J.  St.  John,  Esq. 

The  Rooms  of  the  Board  were  officially  opened 
by  H.  E.  Sir  Ralph  Williams  on  Monday,  25th 
October,  1909,  an  act  of  courtesy  on  His  Excellency's 
part  which  the  Board  much  appreciates. 

THE  FINANCIAL  POSITION 

It  is  a  source  of  much  gratification  to  the  Council 
to  be  able  to  report  a  condition  of  prosperity  prevailing 
in  St.  Johns  and  the  Colony  generally  of  a  most  satis- 
factory character.  Engagements  have  been  promptly 
met  and  only  one  of  the  smaller  traders  in 
St.  Johns  engaged  in  the  fish  business  found  it 
necessary  to  consult  his  creditors.  The  money 
market  has  been  in  an  easy  condition  by  reason  of  the 
facility  with  which  the  •  realization  of  the  country's 
produce  has  proceeded.  While  the  general  trade  of  St. 
Johns  has  been  in  some  respects  a  little  disappointing, 
yet  all  the  retailers  seem  to  be  satisfied  with  the  result 
of  the  year  when  taken  as  a  whole. 


5 


The  financial  condition  of  the  Colony  at  large,  is 
probably  the  best  during  the  last  20  years.  Many 
people  have  been  able  to  set  apart  a  considerable 
portion  of  their  earnings  as  permanent  savings/  and 
while  failures  at  the  fishery  in  some  sections  of  the 
Island  have  necessarily  brought  about  an  undesirable 
condition  of  affairs,  yet  this  has  been  largely  relieved 
by  the'  expenditure  of  some  $250,000  or  $300,000  on 
the  construction  of  the  Branch  Line  Railway  to 
Bonavista. 

It  is  to  be  regretted  that  many  of  our  people 
secrete  part  of  their  savings  in  the  form  of  gold  or 
notes  and  often  have  it  put  in  such  places,  as  that,  in 
the  event  of  their  death  it  will  be  difficult  for  any 
member  of  the  family  to  find  its  hiding  place  and 
besides  which  it  may  be  lost  by  fire.  Since  the  three 
excellent  Banks  which  are  represented  in  St.  Johns 
have  been  established  in  Newfoundland  over 
$3,000,000  in  gold  have  disappeared  and  the  only 
inference  that  can  be  drawn  is  that  the  greater  part 
of  this  vast  sum  of  money  is  hidden  away  by  our 
people  in  the  outports.  It  goes  without  saying  that  this 
money  would  be  of  great  benefit  to  the  owners,  if  it 
were  placed  on  deposit  in  the  Government  Savings 
Bank,  or  one  of  the  three  general  Banks,  the  security 
of  which  is  beyond  question.  Or  better  still,  both  the 
owner  of  the  money,  and  the  Colony  at  large, 'might 
mutually  benefit  if  part  at  least  of  these  savings  were 
devoted  to  the  development  of  our  new  industries.  As 
matters  look  at  present  the  year  1910  promises  to  be 
one  of  exceptional  prosperity  to  Newfoundland,  and 
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with  a  fair  average  fishery  there  is  no  reason  to 
suppose  that  any  other  result  can  occur. 

The  general  statistics  of  the  Colony  show  an 
increase  up  to  last  June,  in  the  imports  of  free  goods 
of  $104,000,  and  an  decrease  in  the  imports  of  dutiable 
goods  of  $233,000.  But  trade  has  quickly  emerged 
from  this  short  period  of  depression  and  it  is  extreme 
ly  gratifying  to  know  that  there  is  now  a  considerable 
surplus  in  the  treasury,  both  from  the  duties,  and  other 
regular  sources  of  income. 

The  Council  of  the  Board  started  work  in  July 
by  inviting  the  members  of  the  Council  to  suggest  any 
subjects  connected  with  the  trade  of  the  Colony  which 
required  attention  at  the  hands  of  the  Board,  and  in 
reply  to  this  two  or  three  of  the  members  sent  in  lists 
of  subjects,  many  of  which  have  since  been  up  for 
discussion  and  committees  appointed  to  deal  with 
them.  The  Council  would,  however,  be  very  glad  for 
any  member  of  the  Board  to  bring  before  its  notice 
any  subjects  which  may  be  treated  beneficially  and  for 
the  welfare  of  the  commercial  community. 

The  formation  of  the  bye-laws  was  considered  at 
quite  a  number  of  meetings  of  the  Council,  and  after 
a  great  deal  of  labour,  aided  by  the  special  help  of  one 
or  two  members  and  the  legal  advice  of  Sir  James 
Winter,  K.C.,  they  were  approved  by  the  Board  and 
printed  in  their  present  form. 

FISH 

The  fish  trade  of  the  Colony  has  received  a  great 
deal  of  the  attention  of  the  Board  and  several  meetings 


of  the  fish  exporting  merchants  have  been  held.  The 
question  of  cull  has  been  discussed,  and  an  Inspector 
of  fish  for  export  has  been  appointed  in  the  person  of 
Mr.  Thomas  Mundy,  and  a  contract  formulated  for 
the  sale  of  fish  in  connection  with  the  inspection.  It 
is  with  sincere  regret  that  the  Council  notice,  first, 
that  the  Inspector  has  not  been  availed  of  to  nearly  so 
great  an  extent  as  it  was  hoped  he  would  be,  while 
the  contract  which  the  Board  of  Trade  thought 
advisable  has  been  altogether  neglected.  The  culling 
of  fish  when  packed  in  casks  to  one  or  more  approved 
standards  is  essential  to  the  successful  conduct  of  this 
growing  branch  of  the  trade.  Casks  and  drums  are 
usually  sold  in  whole  packages,  and  buyers,  many  of 
whom  live  at  considerable  distances  inland  from  the 
port  of  discharge,  will  only  pay  full  prices  for  brands 
in  which  they  can  place  the  utmost  confidence. 

Excellent  reports  have  been  received  from  con- 
signees of  shipments  inspected  by  the  Board  and  it  is 
confidently  expected  that  buyers  will  soon  demand 
that  all  their  purchases  shall  be  so  inspected.  The  fish 
trade  has  been  conducted  on  very  much  the  same  lines 
as  heretofore  with  the  result  that  a  very  great  deal  of 
trouble  has  been  experienced  in  the  Italian  and  Spanish 
markets,  and  while  it  is  undoubtedly  true  that  some  of 
these  complaints  have  been  justified  by  reason  of 
deterioration  of  the  fish  during  the  passage,  -or  the 
cull  being  insufficiently  strict  at  time  of  shipment,  yet 
a  great  many  of  the  rejections  and  reclamations  have 
been  demonstrated  to  be  fraudulent,  and  in  several 
cases  it  has  come  to  the  knowledge  of  the  Council 
that  two  or  three  firms  have  entered  deliberately  into 
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a  conspiracy  to  defraud  shippers  of  their  just  rights. 
Deplorable  as  this  state  of  affairs  is,  there  appears 
to  be  no  remedy  but  absolute  cohesion  of  fish  shippers 
and  the  coming  to  a  determination  to  ship  only  under 
the  Board  of  Trade  inspection,  combined  with  the 
contract  either  in  its  present,  or  some  modified 
form.  It  is  quite  a  question  how  long  these  disastrous 
results  can  go  on  unchecked,  and  the  Council  feel  that 
although  the  various  agents  representing  the  fish 
interests  of  the  Colony,  in  Great  Britain,  may  be  abso- 
lutely beyond  reproach,  yet  without  some  such  aid  as 
the  Board  of  Trade  can  give  them,  it  is  felt  that  they 
are  absolutely  powerless  to  remedy  the  present 
condition  of  affairs.  The  Council  venture  to  hope 
that  in  view  of  last  season's  experience  in  these 
matters  the  members  of  the  fish  exporting  trade  may 
be  led  to  formulate  and  adopt  in  their  business  such 
measures  as  will  protect  them  from  unjust  claims.  The 
enlargement  of  our  present  markets  and  the  opening 
of  new  ones  will  no  doubt  remedy  this  unsatisfactory 
state  of  affairs  more  quickly  than  any  other  way  that 
could  be  suggested.  To  this  end  the  Board,  in  con- 
junction with  the  Government,  have  made  arrange- 
ments for  an  agent  to  visit  parts  of  Brazil  and  other 
countries,  outside  the  present  fish  markets  in  South 
America,  and  considerable  thought  is  being  given  to 
cold  storage  and  the  Soiling  method  of  exporting 
fresh  fish  with  the  object  of  relieving  the  Colony  of 
some  of  its  annual  catch,  and  at  the  same  time 
reaching  a  class  of  people  who,  by  reason  of  temper- 
ment  and  temperature,  are  not,  and  will  not  likely 
become  consumers  of  codfish  in  its  cured  condition. 
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Mr.  Dallas,  who  has  resided  in  the  Brazils  for  a 
number  of  years,  on  a  recent  visit  to  the  Colony  met 
the  Board  and  delivered  a  lecture  on  the  prospects  of 
the  enlargement  of  that  market;  while  quite  recently 
we  have  had  two  or  three  gentlemen  here  in  reference 
to  cold  storage  and  proposals  have  been  placed  before 
the  Government  for  the  erection  of  extensive  cold 
storage  plants,  but  which  for  several  reasons  the  Gov- 
ernment have  not  been  able  to  adopt.  Fish  exporting 
under  Captain  Soiling's  method  simply  requires  a  little 
care,  a  supply  of  ice  and  two  or  three  hundredweight 
of  paper,  and  has  proven  entirely  successful;  there  can 
be  no  doubt  at  all  but  that  fish  preserved  in  this  method 
will  keep  from  15  to  25  days  in  a  perfectly  fresh 
condition,  preserving  all  its  original  favour.  But 
besides  this,  the  question  which  most  pressingly 
demands  our  serious  consideration,  is  the  cure  of  fish 
by  our  fishermen.  That  the  purchase  of  fish  talqual  is 
absolutely  demoralising  to  fishermen  there  cannot  be 
the  least  doubt,  and  the  opinion  of  the  Council  is  that 
if  the  fish  were  cured  better  the  consumption  would 
be  automatically  increased,  and  so  to  a  very  large  extent 
the  desired  improved  condition  of  the  fish  markets 
really  rests  in  the  hands  of  the  fisheimen  themselves. 
It  is  very  difficult,  indeed,  under  the  existing  conditions 
in  the  Colony  to  deal  effectively  with  the  question  of 
selling  fish  talqual,  and  the  Council  are  of  opinion  that 
until  the  Government  see  their  way  clear  to  give  the 
Board  of  Trade  legislative  authority  to  .  establish 
standards  of  fish  tmd  regulate  the  cull  accordingly  that 
it  will  be  impossible  to  bring  about  any  genuine 
improvement.    Not  only  is  this  manner  of  dealing  in 
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fish  disastrous  to  the  fisherman,  making  him,  so  long 
as  he. can  sell  his  fish  talqual,  careless  and  indifferent, 
but  it  gives  endless  dissatisfication  to  the  buyers  of 
!\ewfoundland  fish  abroad,  decreases  the  wealth  of  the 
Colony,  and  is  generally  hurtful  to  our  best  commer- 
cial interests.  It  is  useless  to  think  of  making  a 
standard  of  cull  in  St.  Johns  alone,  because  if  that 
were  done  the  buyers  from  Halifax  who  increasingly 
frequent  our  Western  waters,  might  continue  to  buy 
fish  on  the  present  method,  which  is  talqual,  with 
the  result  that  they  would  secure  the  major  portion  of 
the  fish,  especially  in  small  voyages,  a  result  which 
must  be  avoided,  since  it  would  mean  not 
only  a  depletion  of  the  St.  Johns  trade,  but  a  great 
loss  to  the  Colony  at  large.  For  these  potent  reasons 
it  is  hoped  that  the  Government  may  shortly  see  their 
way  to  give  this  Board  some  measure  of  authority  to 
deal  with  this  matter. 

Efforts  are  being  made  to  obtain  and  record  the 
catch  of  fish  as  it  occurs  and  the  Board  hope  to  be 
aided  in  this  by  the  Government  and  fishermen,  as  such 
statistics  are  absolutely  necessary  for  the  proper 
marketing  of  the  voyage. 

LOBSTERS 

Although  nothing  has  been  done  officially  by  the 
Board  in  reference  to  the  lobster  industry,  action  is 
now  being  taken  with  the  object  of  getting  the  laws 
amended  so  as  to  punish  severely  thos^e  who  knowingly 
pack  fraudulent  goods.  If  only  choice  lobsters  were 
packed  the  Colony  would  be  enriched  not  only  by 
increasing  the  wealth  of  the  Colony,  which  exists  in 
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its  fisheries,  but  by  increased  prices  and  reputation, 
both  of  which  must  inevitably  follow  a  uniformly  good 
pack. 

STEAMSHIPS 

The  success  of  the  fish  trade  and  the 
general  business  of  the  Colony,  demand  a  good  steam- 
ship service  to  our  various  foreign  ports  at  reasonable 
rates  of  freight.  During  the  past  summer  Mr.  Stoddart 
of  Messrs.  Bowring  &  Company,  of  New  York,  paid 
a  visit  to  this  Colony  and  the  Council  think  they  are 
right  in  saying  that  it  was  beneficial  both  to  him  and 
to  us,  since  by  an  exchange  of  ideas  we  were  able  to 
see  what  the  one  could  provide  in  the  way  of  increased 
steamship  communication,  and  the  other  required  to 
facilitate  their  trade.  As  a  result  of  these  discussions 
the  Board  sent  a  request  for  an  improved  schedule  of 
sailing  during  the  winter  months  between  St.  Johns, 
Halifax  and  New  York.  The  Red  Cross  Line  re- 
sponded by  submitting  a  schedule  of  proposed  sailings 
during  the  winter  months  between  St.  John's,  Halifax 
and  New  York.  The  Red  Cross  Line  responded  by 
submitting  a  schedule  of  proposed  sailings,  accom- 
panied by  a  demand  for  a  subsidy  for  the  same.  Owing 
to  pressure  of  other  interests,  the  Government  did  not 
see  their  way  clear  to  entertain  the  subsidy  for  the 
present  season,  but  they  have  promsied  to  give  the 
matter  their  consideration  and  to  endeavour  to  meet 
the  views  of  the  trade  next  year.  The  Board  have  also 
had  the  pleasure  of  an  interview  with  Mr.  Weldon, 
the  newly  appointed  agent  of  the  Black  Diamond  Line 
in  Montreal,  and    they  have    placed  before  him  the 
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increasing  demands  of  the  trade  of  thi's  Colony,  both 
in  regard  to  freight  and  tourist  traffic,  and  they  have 
urged  upon  him  the  need  of  regular  sailings  from 
Montreal  of  at  least  once  a  week,  with  additional 
cargo  steamers  once  a  fortnight  during  the  months  of 
September,  October  and  November,  so  that  the  con- 
gestion of  freight  in  Montreal,  which  has  often  occur- 
red, may  be  avoided,  and  goods  may  be  received  here 
within  a  reasonable  time  of  their  having  been 
despatched  from  the  mills  and  factories.  The  wouncil 
have  also  been  careful  to  point  out  to  Mr.  Weldon  the 
need  of  putting  on  larger  and  faster  boats,  with  greatly 
improved  passenger  accommodation  than  those  at 
present  on  the  route.  In  reply,  Mr.  Weldon  has 
promised  to  lay  the  views  of  the  Council  before  his 
principals,  and  he  expressed  the  hope  that  as  soon  as 
the  amalgamation  of  the  Coal  and  Steam  Companies 
was  effected  the  amalgamated  Company  would  be  in  a 
position  to  give  favorable  consideration  to  our  require- 
ments. One  of  the  most  unsatisfactory  steamship 
services  this  Colony  has  is  that  with  the  Old  Country 
It  is  unsatisfactory  because  the  steamers  plying  to  this 
port  have  no  accommodation  of  a  suitable  character  for 
passengers,  and  it  is  no  exaggeration  whatever  to  say 
that  the  first  class  accommodation  is  inferior  to  the 
whole  of  the  second  class  provided  by  the 
steamers  trading  between  New  York,  Boston 
and  Great  Britain,  while  the  rates  of  freight 
and  passage  are  from  fifty  to  one  hundred  per  cent, 
greater  than  is  paid  to  these  ports  from  the  Old  Conn 
try,  notwithstanding  that  the  distance  to  them  is  much 
greater   than    from   Liverpool   to   this   place.  This 
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condition  of  affairs  will,  in  the  immediate  future, 
receive  the  very  earnest  consideration  and  action  of 
your  Council,  and  it  is  hoped  that  a  better  state  of 
affairs  may  be  brought  about  by  the  steamship  lines 
themselves,  or  if  not  by  them,  than  by  some  other  line 
which  we  may  hope  to  interest  in  our  trade. 

FREIGHTS 

The  Council  have  also  made  efforts  to  bring  about 
an  arrangement  by  which  positive  engagements  for  fish 
freights  should  be  made  by  both  the  shipper  and  steam- 
ship agent.  This  is  partially  carried  out  by  one  of  the 
agents  and  the  others  express  themselves  willing  to  fall 
into  line  just  as  soon  as  the  shippers  request  the  same. 

TELEGRAPHS  AND  TELEPHONES 

The  Council  have  given  their  earnest  attention  to  the 
telegraph  and  telephone  services,  and  it  is  with  very 
sincere  pleasure  that  they  announce  that  the  Anglo- 
American  Telegraph  Company  have  had  an  expert  vis- 
it St.  Johns,  in  reference  to  the  telephone  service,  who, 
they  are  informed,  has  made  a  very  exhaustive  report 
with  recommendations  for  radical  improvements  in  the 
service  and  that  the  Anglo-American  Telegraph  Com- 
pany are  now  giving  the  matter  their  very  careful  con- 
sideration. It  will  easily  be  seen  how  valuable  a 
business  this  is,  and  therefore  how  greatly  it  is  "to  the 
interests  of  the  Anglo-American  Telegraph  Company  to 
prevent  competition  by  inaugurating  a  thoroughly  up- 
to-date  service  to  be  operated  at  reasonable  rates. 
Several  prominent  and  wealthy  members  of  the  Board 
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have  lately  expressed  themselves  impatient  of  the  delay 
on  the  part  of  the  Anglo-American  Telegraph 
Company  in  dealing  with  the  telephones  and  of  their 
determination  to  form  a  rival  company  unless  the 
present  installation  is  altered  to  meet  the  views  and 
requirements  of  the  city.  The  telegraph  systems  of 
both  the  Anglo-American  Telegraph  Company  and  the 
Postal  lelegraph  Company  have  in  the  past  left  much 
to  be  desired.  Both  Companies  have  been  very 
inefficient.  The  delay  in  the  transmission  of  messages  to 
outports,  the  dilatory  way  in  which  messages  have 
been  delivered  in  St.  Johns,  and  many  other  undesir- 
able features  of  the  service  are  too  well  known  to  need 
amplification.  1  his  has  undoubtedly  largely  arisen  in 
one  case  from  the  newness  of  the  junior  members  of 
the  staff  to  telegraph  work.  The  Council  have  much 
pleasure  in  recognizing  the  efforts  which  the  Com- 
panies have  made  to  remedy  the  various  causes  of  com- 
plaint which  have  been  preferred,  and  they  believe  that 
these  efforts  have  resulted  in  a  marked  improvement  in 
the  services.  But  there  is  still  very  much  to  be  desired 
to  make  them  on  a  par  with  similar  services  in  other 
countries. 

MARKET  QUOTATIONS 

The  market  quotations  are  furnished  to  the 
Board  of  Trade  by  the  Postal  Telegraphs,  and  the 
service  which  has  been  rendered  up  to  the  present  has 
been^  of  an  entirely  satisfactory  character.  These 
quotations  are  received  for  wheat  and  corn  from 
Liverpool  thrice  a  day.  For  all  provisions  from  Chicago 
and  Winnipeg,  three  times  a  day,  and  the  close  of 
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market  quotations  for  cotton  and  sugar.  The  economic 
conditions  of  the  Colony  demand  that  the  importers 
should  be  furnished  with  an  accurate  report  of  all 
market  fluctuations  as  soon  as  they  occur  and  this  can 
only  be  obtained  by  such  a  service  as  the  one  now  in 
operation. 

LABRADOR  TELEGRAPHS 

The  Council  are  of  opinion  that  every  effort 
should  be  made  to  place  the  Labrador  and  all  other 
coasts  frequented  by  our  fishermen  and  to  which  the 
present  telegraph  lines  do  not  extend,  in  telegraphic 
communication  with  St.  Johns  and  other  important 
places  in  the  Colony  by  the  establishment  of  Marconi 
stations. 

CANADIAN  AND  WEST  INDIAN  IMPERIAL 
COMMISSION 

The  movement  wbich  has  taken  place  between  the 
West  Indies  and  Canada  for  the  purpose  of  bringing 
about  closer  trade  relations,  under  the  auspices  of  an 
Imperial  Commission  appointed  for  that  purpose,  of 
which  Lord  Balfour  of  Burleigh  is  Chairman,  has 
received  the  careful  attention  of  the  Council,  and  the 
interests  of  Newfoundland  have  been  formulated  in  a 
document  prepared  by  the  Government,  with  the  aid 
and  concurrence  of  a  special  committee,  appointed  by 
this  Council  for  that  purpose ;  and  it  is  anticipated  that 
a  representative  will  attend  the  Imperial  Commission 
when  they  next  sit  in  the  West  Indies,  with  the  object 
of  presenting  Newfoundland's  case  and  protecting  her 
interests  whenever  they  may  be  jeopardized. 


16 


STEAM  WITH  ST.  PIERRE 

The  question  of  closer  steam  communication  with 
St.  Pierre  has  also  engaged  the  attention  of  your 
Council,  and  a  committee  has  been  appointed  to  take 
evidence  on  the  same  and  report. 

C.O.D.  THROUGH  POST  OFFICE 

A  sub-committee  is  now  sitting  on  the  question  of 
the  Post  Office  delivering  parcels  C.O.D.  to  the  various 
outports  where  they  have  Money  Order  Offices. 

BOOK  OF  REFERENCES 

In  order  to  place  the  foreign  trade  on  a  better  basis 
than  has  hitherto  existed,  the  Council  have  provided  a 
took  which  will  be  known  as  the  Book  of  References. 
In  it,  it  is  proposed  to  inscribe  the  names  of  all  those 
firms  whose  transactions  with  our  merchants  in  the 
import  and  export  trade  of  the  "Colony  do  not  appear 
to  be  of  a  strictly  honorable  character.  This  book  is 
intended  exclusively  for  the  use  of  the  members  of  the 
Board  and  may  be  inspected  upon  application  to  the 
Secretary  by  any  member  showing  reasonable  grounds 
for  the  same.  It  is  hoped  that  the  members  of  the 
Board  will  make  the  book  valuable  by  contributing 
from  time  to  time  the  names  of  such  firms  as  ought  to 
appear  in  a  book  ol  tms  kind. 

TOURIST  TRAFFIC 

The  world-wide  notice  which  Newfoundland  has 
lately  received  from  the  press,  principally  through  the 
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erection  of  the  magnificent  Harmsworth  paper  mills 
and  the  proposed  similar  undertakings,  made  the  time 
opportune  for  the  Board  of  Trade  to  take  some  steps 
in  reference  to  the  tourist  traffic,  and  a  committee  has 
been  appointed  which  has  under  consideration 
the  erection  of  a  suitable  hotel  in  St.  Johns  for  the 
purpose  of  entertaining  Newfoundland's  guests. 
After  exhaustive  enquiry  and  matuie  consideration, 
the  decision  has  been  arrived  at  that  the  site  formerly 
chosen  by  the  Reid  Newfoundland  Company  at  the 
East  End  of  the  city  is  the  most  suitable  of  all  those 
which  appear  to  be  available,  and  a  committee  is  now 
sitting  with  the  object  of  preparing  a  prospectus  for 
the  purpose  of  placing  the  hotel  before  the  public  as  a 
business  proposition ;  and  it  is  hoped  if  the  common 
carriers,  who  would  be  largely  benefitted  by  an  increase 
in  the  influx  of  tourists,  contribute  liberally  to  this 
project,  to  raise  the  balance  of  a  sufficient  capital  to 
proceed  with  the  hotel  during  the  coming  year.  The 
subsequent  general  policy  of  the  tourist  committee,  as 
indicated  by  them,  would  be  to  provide  suitable  hotels 
of  a  smaller  size  at  the  various  stopping-off  places  of 
tourists  disembarking  at  Port-aux-Basques ;  and  while 
this  undertaking  appears  to  be  a  great  one,  the  Council 
venture  to  hope  that  by  the  united  efforts  of  the  Board 
all  difficulties  may  be  overcome  and  the  project  success- 
fully carried  out. 

COOPERAGE 

One  of  the  most  difficult  problems  which  New- 
foundland has  had  to  face  in  the  export  of  its  fish  has 
been  the  high  cost  of  producing  cooperage  material.  A 
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committee  was  appointed  for  the  purpose  of  investi- 
gating the  whole  of  this  matter  and  after  very 
thorough  enquiries  a  report  was  made  which  has 
received  the  consideration  of  the  Coopers'  Union,  and 
it  is  believed  that  the  general  result  will  be  to  lower  the 
price  of  cooperage  without  decreasing  the  value  of  the 
journeyman  cooper's  labor  or  the  income  of  the  mills 
from  the  preparation  of  the  stock.  This  result  may, 
the  committee  think,  be  accomplished  by  the  installa- 
tion of  improved  machinery,  such  as  in  use  in  Nova 
Scotia  and  other  places. 

STEAM  TRAWLING  ON  THE  BANKS 

The  presence  of  steam  trawlers  on  the  banks, 
which  has  in  the  opinion  of  many  of  the  banking 
captains,  been  very  detrimental  to  the  fisheries  of  the 
sailing  craft  of  all  countries,  has  received  the  careful 
attention  of  the  Board,  and  letters  have  been  addressed 
to  a  number  of  owners  and  captains  of  bankers,  from 
whom  a  number  of  replies  have  been  received,  and 
when  the  wdiole  of  them  come  in  it  is  the  intention  of 
the  Council  to  condense  the  same  and  submit  a  report 
to  the  Board,  with  the  idea  of  making,  if  advisable,  a 
representation  to  the  nations  interested  in  the  fishery, 
with  a  view  of  curtailing  the  operations  of  steam 
trawlers  on  the  banks. 

MOLASSES 

Importers  of  molasses  from  the  West  Indies  have 
had  much  cause  to  complain  of  the  inaccuracy  of  the 
guages,  and  a  committee  has  been  appointed  to  investi- 
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gate  this  matter  with  the  object  of  ai riving  at  a  basis 
of  guage  which  shall  be  indisputable. 

FOREIGN  STORES 

The  unsatisfactory  way  in  which  the  shipments  of 
produce  are  handled  in  some  of  the  foreign  ports  has 
been  brought  to  the  attention  of  the  Council  and  some 
information  on  the  subject  has  been  obtained.  The 
Council  invite  members  of  the  Board  who  have  suffer- 
ed loss  from  insufficient  accommodation  in  foreign 
ports  of  discharge  to  communicate  with  the  Secretary, 
so  that  the  report  which  he  now  has  in  hand  on  this 
matter  for  presentation  to  the  Board  of  Trade  of  Great 
Britain  may  be  as  complete  as  possible. 

OPORTO  AND  PERNAMBUCO  STOCKS 

It  is  with  much  pleasure  that  the  Council  are  able 
to  announce  an  arrangement  by  which  stocks  at  Oporto 
and  Pernambuco,  with  their  consumption,  will  be 
placed  upon  the  notice  boards  boards  in  their  rooms 
once  a  week. 

TARIFF 

Some  questions  have  been  submitted  to  the  Board 
in  reference  to  the  supposed  inequality  of  duties  on 
various  articles  of  import,  and  a  special  standing  com- 
mittee has  been  appointed,  to  whom  the  Council  will 
refer  all  matters  of  this  kind  for  investigation,  with 
the  object  of  representing  all  questions  which  appear 
to  rest  upon  a  true  economical  basis  to  the  Government 
for  adjustmen,  and  to  this  end  the  Council  invite  the  co- 
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operation  of  any  of  our  importers  who  know  of  any 
inequalities  of  the  tariff  which  it  would  be  to  the 
interests  of  the  Colony  to  readjust. 

MANUFACTURES. 

By  far  the  most  important  event  that  has  yet 
yet  occurred  in  the  manufacturing  interests  of  New- 
foundland, was  the  opening  of  the  paper  and  pulp  mills 
at  Grand  Falls,  which  occurred  during  the  first  week  of 
October.  Samples  of  the  product  of  which  have  been 
exhibited  in  the  rooms  of  the  Board.  The  official  report 
by  Lord  Northcliffe  of  the  proceedings  of  this  large 
undertaking  was  presented  at  the  annual  meeting  of 
the  Amalgamated  Press,  Ltd.,  held  on  the  15th  of 
December,  1909.  The  Amalgamated  Press,  Ltd.,  is 
one  of  the  most  substantial  and  enterprising  commer- 
cial ventures  in  the  world  to-day,  and  the  business 
ability  which  directs  its  affairs  may  be  gathered  from 
the  fact  that  after  paying  the  preferential  shareholders 
their  stipulated  rate  of  dividends,  they  have  divided 
among  the  ordinary  shareholders  40  per  cent.,  besides 
placing  substantial  sums  to  the  credit  of  the  reserve 
and  depreciation  accounts.  It  appears  that  the  total 
amount  of  capital  which  the  Amalgamated  Press,  Ltd., 
have  invested  in  Grand  Falls  is  £450,000  sterling,  and 
this,  it  is  presumed,  does  not  include  the  large  sum  of 
money  which  Lord  Northcliffe  has  personally  put  into 
the  venture.  The  reports  of  this  meeting  are  recorded 
in  the  Daily  Telegraph  of  the  17th  December,  and  the 
Economist  of  the  18th  December,  both  of  which  papers 
are  on  file  in  the  Rooms.  But  so  important  is  the  ven- 
ture that  the  Council  think  it  advisable  to  secure  a 
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record  of  the  condition  of  this  undertaking  at  the 
beginning  of  its  operation,  and  therefore  reprint  the 
report  which  was  presented  by  Lord  Northcliffe  on  the 
occasion  above  referred  to : 

(Exract  from  Economist,  December  18th,  1909,  Lord 
Northcliffe's  Report). 

To  the  Directors  of  the  Amalgamated  Press : 

Gentlemen, — In  conjunction  with  Mr.  Mayson 
Beeton,  President  of  the  Anglo-Newfoundland  Devel- 
opment Company,  and  the  engineers  and  surveyors 
employed  thereby,  I  have  made  my  third  close  investi 
gation  of  the  state  of  affairs  in  the  Company's  various 
properties  in  British  North  America,  including  the  coal 
areas  situated  in  Cape  Breton.  Since  the  last  meeting 
the  fact  that  on  the  Company's  territories  there  are 
other  magnificent  water-powers  besides  Grand  Falls,  it 
enables  them  if  the  price  of  paper  should  ever  rise 
considerably  to  erect  other  works  which  should  pro- 
duce a  large  revenue.  The  area  now  administered  by 
the  Company  is  about  3,400  square  miles  A  detailed 
survey  of  such  a  vast  property  is  a  matter  of  many 
years'  work,  but  already  enough  has  been  done  to  prove 
that  with  the  careful  treatment  of  the  forests,  which 
has  from  the  outset  been  our  policy,  there  is  sufficient 
timber  to  supply  the  great  mills  at  Grand  Falls  for  all 
time. 

The  opening  up  of  Newfoundland  as  a  great 
future  source  of  supply  of  paper  and  pulp  has  not  been 
welcomed  by  interested  persons  eith<  r  in  the  United 
States  or  Scandinavia.  From  both  sources  hostile 
criticisms  have  been  and  will  be  received.    It  is  stated 
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t!  at  the  Climate  of  Newfoundland  Is  unsuitable  for 
habitation,  that  the  inhabitants  are  almost  invariabh 
afflicted  by  plthisis,  and  that  they  are  by  nature  idle, 
xiiese  statements  are  untrue.  Newfoundlanders  are 
among  the  most  industrious  people  in  the  world,  and 
the  recent  discovery  of  the  North  Pole  by  Captain 
Peary  was  entirely  due,  as  he  himself  says,  to  the 
Newfoundland  crew,  and  to  Captain  Bartlett,  a  New- 
foundlander, who  went  as  far  as  the  eighty-eighth 
parallel.  Newfoundlanders  employed  in  making  our 
harbor  at  Botwood,  constructing  the  mills  and  town  of 
Grand  Falls,  and  in  our  vast  logging  operations  of 
wood-cutting  are,  in  the  opinion  of  our  English, 
Scotch,  Swedish  and  American  experts,  extremely 
industrious  and  adaptable.  Our  workers  are  almost 
entirely  of  British  stock,  mainly  Devonians.  We  know 
that  the  climate  is  better  suited  for  operations  than 
that  of  Sweden.  When  we  took  over  the  Millertown 
district  we  engaged  a  number  of  Swedes  who  had  been 
brought  out  by  Mr.  Miller,  who  had  engaged  in  timber, 
though  not  in  pulp  operations,  in  that  district.  Ihey 
inform  me  that  the  climate  is  infinitely  better  than  that 
of  their  own  country  and  the  labour  equally  as  good ; 
the  great  amount  of  sunshine  is  very  conducive  to 
health,  and  that  they  much  prefer  living  in  Newfound- 
land. The  only  difference  is,  as  they  say,  that  the 
Newfoundlanders,  being  of  fisherman  stock,  are  not 
good  agriculturalists.  And  on  this  head,  in  order  to 
examine  the  agricultural  possibilities  of  the  properties 
of  this  Company,  Mr.  W.  Beech  Thomas,  a  well  known 
Oxford  agricultural  specialist  and  one  of  the  agricul- 
tural writers  for  The  Times,  spent  some  six  weeks 
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examining  the  soil  and  the  possibilities  of  the  property, 
ue  afterwards  visited  Truro  Agricultural  College  in 
^ova  Scotia,  the  MacDonald  College  at  Ste.  Annes, 
Quebec,  and  the  Government  Agricultural  College  "at 
Ottawa  to  compare  notes.  He  had  also  a  previous 
knowledge  of  agricultural  work  in  British  North 
America.  His  reports  on  the  agricultural  possibilities 
of  Central  Newfoundland  are  most  favourable. 

It  has  been  stated  by  a  shareholder  that  the 
Government  of  Newfoundland  in  some  way  hampers 
such  developments  as  that  of  the  Anglo-^ Newfoundland 
Company,  and  a  circular  has  ben  addressed  to  some  of 
our  shareholders,  dealing  with  a  dispute  between  the 
Government  and  certain  cable  companies.  As  to  the 
merits  of  this  dispute  we  know  nothing.  We  have  no 
complaint  whatever  against  the  Government.  Both 
political  parties  are,  we  know,  equally  anxious  to  devel- 
op the  country.  At  the  inaugural  ceremony  there  were 
present  not  only  the  Prime  Minister,  Sir  Edward 
Morris,  but  prominent  leaders  of  the  Opposition,  and 
the  former  Prime  Minister,  Sir  Robert  Bond,  has  this 
week  written  a  further  letter  of  congratulation.  The 
enterprise  is  watched  with  great  interest  in  the  island, 
and  will,  I  believe,  be  the  means  of  attracting  attention 
to  what  is  the  oldest  British  Colony,  a  fair  and  un- 
known land,  neglected  by  the  tide  of  capital  and 
immigration  as  it  passed  across  the  Atlantic.  Until 
recently  the  interior  of  the  island  was  unknown,  but  T 
have  reason  to  think  that  Newfoundland  is  as  rich  in 
minerals  as  it  is  in  the  right  kind  of  wood  for  making- 
paper,  and  in  splendid  sport  for  those  who  care  for  big 
game  shooting  and  salmon  fishing. 


24 


In  order  to  attract  tourists,  Newfoundland  needs 
a  few  simple  hotels  in  the  interior. 

Our  town  of  Grand  Falls  is  now  provided  with 
good  roads,  electric  light  and  a  great  number  of  model 
houses.  The  construction  of  a  portion  of  the  enterprise 
is  practically  finished,  and  the  construction  camp  is 
quickly  giving  place  to  a  town  of  detached  houses  with 
gardens.  The  temporary  hospital  is  being  replaced  by 
a  new  hospital  presented  to  the  town  by  Lady  North- 
clifife;  the  foundation  stone  was  laid  on  October  22nd 
last  I  personally  inspected  the  model  cottages,  the 
three  hotels,  examined  the  town  drainage,  water 
supply,  sanitary  arrangements,  and  the  town  planning 
for  proposed  extensions. 

As  Grand  Falls  is  270  miles  from  St.  Johns,  it  is 
necessary  that  provision  for  entertaining  amusements 
should  be  arranged,  and  that  is  also  being  pushed  on. 
As  to  the  spiritual  needs  of  this  growing  community,  a 
Church  of  England  service  is  held  in  the  public  hall 
every  Sunday,  the  Roman  Catholics  have  already 
completed  their  church,  the  Methodists  have  an 
excellent  minister,  and  the  Salvation  Army  barracks  is 
being  completed. 

At  Millertown,  fifty-six  miles  from  Grand  Falls, 
owing  to  the  example  of  the  Swedish  settlers,  exten- 
sive clearings  are  being  made  for  farming.  The  two 
farms  at  Grand  Falls  have  made  great  progress  since 
mv  last  visit.  As  to  the  mills  themselves,  it  is  sufficient 
to  say  that  they  are  the  most  modern  in  existence  and 
among  the  largest  in  the  world. 
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The  great  dam  constructed  across  the  river 
Exploits  has  added  greatly  to  the  scenic  beauties  of 
the  flow  of  water  over  the  Falls  themselves.  They  are 
among  the  most  brilliant  waterfalls  in  the  world,  and 
were  until  the  opening  up  of  our  work,  practically 
inaccessible.  They  are  now  visited  by  many  American 
and  other  tourists  each  year.  I  need  scarcely  say  that 
no  unsightly  structures  or  advertisements  are  allowed 
in  the  vicinity,  as  at  Niagara.  We  have  now  finished 
an  elaborate  series  of  experiments  with  practically  the 
whole  machinery,  and  every  portion  of  it  has  worked 
well,  showing  that  the  extra  care  expended  was  well 
worth  the  time  and  cost  involved.  The  many  precau- 
tions taken  by  the  constructing  engineers  also  account- 
ed for  a  comparative  freedom  from  accident  to  human 
life,  rarely  seen  in  such  a  vast  undertaking.  As  you 
are  aware  we  are  in  the  fortunate  position  of  conveying 
our  wood  from  the  forest  to  the  mill  entirely  by 
flotation,  or  "driving"  as  it  is  called.  We  are  spending 
some  additional  capital  on  the  Exploits  River,  by 
which  the  drive  will  become  perhaps  as  rapid  and 
simple  as  that  of  any  river  in  the  world.  The  amount 
of  wood  for  1910  is  80,000  cords,  all  of  which  has  been 
cut,  and  much  already  piled  in  two  foot  lengths  at  the 
mills.  The  pulp  produced  from  this  wood  has  been 
pronounced  by  independent  experts  to  be  of  an 
especially  good  color  and  fibre. 

You  have  been  informed  that  we  have  constructed 
a  railway  from  Grand  Falls  to  our  harbor  at  Botwood. 
which  must  not  be  confused  with  our  railway  from 
Millertown  Junction  to  Millertown.  Our  new  railway 
reflects  great  credit  on  our  corps  of  enginees,  who 
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carried  out  the  work  in  the  short  space  of  nine  months. 
We  have  purchased  our  rolling  stock  in  parts,  and  are 
setting  it  up  ourselves  on  the  spot,  and  I  think  it  will 
compare  favourably  with  that  turned  out  by  the  great 
English  and  American  railway  Companies.  During 
my  inspection  of  our  railway  I  was  very  hospitably 
entertained  at  Bishop  Falls,  where  another  British 
Company,  directed  by  Mr.  Albert  Reed,  perhaps  one 
of  the  best  known  paper  makers  in  England,  is  erect- 
ing large  works.  The  area  of  Mr.  Reed's  possessions 
is,  of  course,  smaller  than  ours,  but  he  has  the  same 
chances  of  prosperity.  I  fear  that  the  speed  of  the 
development  of  the  pulp  industry  in  Newfoundland  is 
likely  to  lead  to  the  formation  of  "wild-cat"  compan- 
ies, and  I  would  therefore  suggest  the  greatest  caution 
on  the  part  of  the  public  about  embarking  without  due 
enquiry.  The  Newfoundland  Government  will  prob- 
ably be  able  to  give  information,  if  necessary.  At  the 
same  time,  it  is  greatly  to  be  hoped  that  Newfound- 
land will  be  developed  by  British  capital,  and  will  not, 
like  certain  spots  of  Canada,  fall  into  the  hands  of 
foreign  investors. 

We  can  ship  our  product  all  the  year  round,  it 
we  need,  but  our  plan  has  always  been  to  export  at 
suitable  seasons,  and  store  in  England  afterwards 
large  quantities  of  paper  and  pulp.  It  is  a  policy  that 
will,  I  think,  safeguard  your  interests  in  case  of 
European  political  complications  During  my  visit  1 
travelled  over  many  hundred  miles  of  the  Company's 
property  by  railway,  steamboat  and  on  foot,  and  \ 
believe  that  under  the  careful  management  of  Mr. 
Beeton,  to  whom  all  our  success  is  due,  backed  by  Mr. 
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Hardy's  unrivalled  skill  and  experience  as  a  paper-mih 
engineer  and  designer,  and  the  able  staff  of  engineers 
and  foremen  he  has  helped  to  gather  round  us,  the 
Companies  who  have  invested  their  money  in  what  is 
not  only  the  oldest  but  the  nearest  British  Colony 
have  secured  a  perpetual  insurance  against  the  certain 
rise  in  price  of  paper  and  also  a  steady  ten  per  cent, 
investment  in  a  staple  industry. 

As  to  the  value  of  agricultural  lands  and  the 
mines  on  the  Company's  property,  or  the  wealth  of  the 
nineteen  square  miles  of  coal  fields  in  Cape  Breton,  I 
should  prefer  to  let  time  speak. 

I  am  leaving  Grand  Falls  with  great  regret.  The 
travelling  has  been  fatiguing,  but  the  whole  period 
with  the  exception  of  two  days  when  we  had  rain,  has 
been  one  of  brilliant  sunshine.  For  the  benefit  of 
intending  settlers,  I  should  like  to  emphasize  the  fact 
that  there  is  no  fog  in  Central  Newfoundland. 
I  have  the  honour  to  remain,  gentleman, 

Your  obedient  servant, 

NORTHCLIFFE. 

The  Council  are  indebted  to  the  President  of  the 
Manufacturers'  Association  for  the  following  resume 
of  the  progress  of  home  industries  in  St.  Johns  : — 

MANUFACTURES. 

There  have  been  no  new  industries  started  this 
year,  but  the  various  factories  in  the  Colony  have  been 
running  their  usual  time,  which  is  satisfactory,  consid- 
ering the  reduced  purchasing  power  of  the  people,  con- 
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sequent  on  the  reduced  price  of  fish  during  the  previous 
winter.  One  large  Shoe  Factory  has  erected  a  new 
factory,  which  will  give  additional  employment  in  the 
city.  Ihe  Cordage  Company,  which  suffered  consid- 
erable loss  by  fire  in  January,  has  taken  the  opportun- 
ity when  rebuilding  to  electrify  their  plant,  which  will 
make  it  one  of  the  most  up-to-date  concerns  in  any 
part  of  the  world. 

There  has  been  a  marked  improvement  this  year 
in  the  quality  of  goods  produced  at  all  our  local 
factories,  and  the  wages  paid  are  nowr  estimated  to  be 
well  over  one  million  dollars  annually. 

AGRICULTURE 

On  the  20th  of  October,  Air.  Beech  Thomas  gave 
a  lecture  in  the  Court  House  to  a  general  meeting  of 
the  Board  and  the  public,  upon  which  occasion  soma 
excellent  produce  of  Newfoundland  was  exhibited  and 
it  appeared  from  the  scientific  knowledge  which  Mr. 
Beech  Thomas  was  enabled  to  bring  to  bear  upon  the 
soil  and  climate  that  the  interior  of  this  Colony  affords 
unsurpassed  opportunities  for  agriculural  develop- 
ment, and  the  Council  hope  that  the  effect  of  his 
conclusions  on  this  matter,  based  upon  scientific 
knowledge,  will  do  much  to  banish  the  prejudice 
which  has  hitherto  existed  against  Newfoundland  as 
an  agricultural  country.  In  this  connection  several 
specimens  of  splendid  apples  have  been  exhibited  at 
the  rooms  during  this  fall  by  some  of  the  members, 
but  in  view  of  Mr.  Beech  Thomas'  reports,  there  is 
reason  to  believe  that  this  Colony  may  be  a  prolific 
producer  of  the  small  fruits,  if  not  of  the  large  kinds. 
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The  Council  venture  to  think  that  an  annual 
exhibition  in  the  fall  of  the  year  of  the  products  of 
Newfoundland  would  have  a  great  tendency  to  encour- 
age settlement  of  farmers  in  this  Colony,  and  as  a 
very  large  percentage  of  the  produce  is  imported  and 
has  in  addition  to  its  freight  and  other  charges  to  pay 
a  considerable  rate  of  duty,  it  lollows  that  the  local 
market  will,  at  any  rate,  for  a  few  years,  proffer  great 
advantages  to  the  pioneers  of  this  work  which  will 
compensate  them  for  the  extra  outlay  they  may  pos- 
sibly incur  in  the  pioneer  work  of  establishing  farms. 

The  imports  of  farm  produce  last  year  very  nearly 
approached  the  sum  of  $2,000,000,  and  it  is  felt  by  the 
Council  that  a  very  great  deal  of  this  might  be  pro- 
duced in  Newfoundland  if  more  attention  were  given 
to  agriculture. 

The  Manufacturers'  Association  and  the  Import- 
ers' Association  have  been  invited  to  amalgamate 
their  interests  with  those  of  the  Board.  The  Council 
desire  to  place  on  record  their  debt  of  obligation  to 
the  Government  for  the  statistical  information  on  the 
trade  of  the  Colony  (and  otherwise)  furnished  to  the 
Board  from  time  to  time  for  its  use.  The  rooms  are 
now  comfortably  furnished  and  the  Council  desire  to 
call  the  attention  of  outport  members  to  the  fact 
that  they  are  open  from  nine  in  the  morning  until  eight 
at  night  for  their  use.  Every  facility  is  offered  for  the 
conduct  of  correspondence  and  for  the  transaction  of 
business,  and  all  members  visiting  St.  Johns  from  the 
outlying  settlements  are  "  cordially  invited  by  the 
Council  to  make  free  use  of  the  rooms.    The  leading 


30 


commercial,  as  well  as  some  of  the  leading  newspapers 
of  the  world  are  on  file. 

The  number  of  elected  members  is  two  hundred 
and  eighty-nine.  The  accounts  to  31st  December, 
1909,  have  been  duly  audited  by  Hon.  John  Harris  and 
W.  G.  Gosling,  Esq.,  showing  a  balance  in  the  hands  of 
the  Treasurer  of  $71.40,  and  at  the  Bank  of  Nova 
Scotia,  after  deducting  cheques  issued,  but  not  present- 
ed, of  $945.02.  The  total  liabilities  of  the  Board  are 
estimated  at  $850,  and  the  inventory,  after  deducting 
twenty-five  per  cent,  for  depreciation  of  $550. 


